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EITORIAL OPINIONS OF THE LEBADIRG JOURNALS
YPOR CURRENT TOMIOS-—O0ONPILRD EVRRY
DAY FOR THE EVENING TELEIRAPH,

inancen, Curremey, and Natlonnl
ane ¥ ‘-nl lylhﬁ.

Fvom the Herald,

W have boen going wrong in the manage-
ment of the national finances throngh nearly
she wholo war, and up to the pregent time.
The first stop taken t0 raise monsy for the
prosecution of the war, by calling upon the
enpitalists of the country for a loan, was the
right one. Fifty millions was soon raised in
this city in that way, and flve hundred millions
#r nore could have beén raised in the same
marmet if the Government had ealled for loans
in time, in conveniont sums, and ranning over
a sufliciently long period. Indeed, all or nearly
all the monwey needed for the war conld have
been procured if our flnances had  been
properly managed, and a suitable system ol
saxation hnd been established. With a revenne
approximating that which we raise at present
—and snch & roverma conld have been raisied
—the loans required would have been com-
parntively small, and the eredit of the Govern-
ment, with such regourees, wonld have gtomd
so high that capitalists wonld have supplied
money on easy terms; but, unfortunately, such
a policy was not pursued. Like a reckless
wpendthrift heir, who mortgages his sstate
regavdlese of the future, Congress mortgagad
the industry and wealth of the conutry to the
smount of nearly three thousand millions of
dollars within s period of four years, Nothing
to be compared with this recklessness and
ruinous mizmanagement of & nation's finnnees
e¢nn be fonud in the history of the world.

It was o great misfortune that we had not at
the time stalesmen capable of managing such
important matters, Buat our present financial
eondition was not all the resalt of ignorance.
There was & class of ghirewd fellows and ¢un-
ning politiciuns who saw they would make
immenge fortunes and acquire political power
through the troubles of the vountry. Sualmon
P. Chase, former Secretary of the Treasary,
and now Chief Justice, was the head and front
of those speculators. He flooded the country
with paper money, which cansed gold to run
ap to a high premium, nnd thus enabled theso
who took the bondds of the Government to get

them at less than half of their real value.
England, in her most trying thnes during the
great Enropean war at the beginning of the
century, never had her eredit reduced so low,
Yet onr resources were almost boundless, A
large class of bondholders was created who
obtained their bonds at a vory low rate, in con-
sequence of this same Chase party having
previously deprociated the currency by flooding
the ecountry with it. Mr, McCulloch, who
had heen brought from the Waest, was [irst
made Comptroller of the Currency and then
Becretary of the Treasury.

These men seemed to control the legisla-
tion of Congress. The next step, after having
got ont a flood of paper money and the bonds
at less than half their real value, was to
establish the National Bauks. Here was
another mine of wealth. The property of the
bondholders was inereased in value, the

rivilege of cireulating three hundred mil-
iona of currency produced an immensas profit
to the banks, the trade and industry of the
country were under their control, and n vast
political machine wag set going for the pur-
pose of making Presidents and Congresses,
and for controlling the destinies of the
republic. Now we find Messrs, Chage amd
MceCulloch and all their numerous associates
and partisans making the most desperate
efforts to perpetuate and fasten upon the
country these National Banks, their circulation
and all their privileges, They wield a vast
power; and it is yet to be seen whether thers
is strength enough in Congress to break up
this infamous monopoly. Bome successful
movements have been made alréady to limit
their power and privileges, but the great work
remaius to be done; that is, Congress should
withdraw their circulation and substitute legal-
tenders in the place of that, This would be
an immengs saving to the Goveérnment, and
the national banks could bank on legal-ten-
ders just as well, and still do a profitabla busi-
ness,.  The profit on the ourrency of the
country belongs to the Govermmont aud people.
It is an outrage to give it away to an over-
grown monepoly, Let Congress drop politi-
cal squabbling and furn its attention to re-
modelling our financial system, beginning
with the mnational banks—these pet esta-
blishments of Chase, MeCulloch, and other
rich bondholders aud specunlators.

Proposed Diplomatic Reform.
Fyom the Tribune,

The Senate Committes on Forelgn Relations
having their attention turned to changes in
the rank of our diplomatists; we commend
them to an exhaustive examination of the
whole subject. It never seems to have oo
corred to them, nor to our legislators gene.
rally, that the United Btates have really no
place in the diplomatic system of Earope.
That system is one established to guard and
protect the relative intercsts of European
powers among themselves. Envope is per.
petually undergoing changes which disturh
the balance of power among the peoples and
potentates, One power is losing, or another
gaining, of & third changing its conditions,
alimost constantly. The diplomatists are the
picket-gnard on watch for these alterations
and changes, both dctual and threatened, and
whose business it is to report daily to head-
quarterd, This gives them occupation, often
interesting, aud sometimes importat, They
thus become & body which, though in gsome
gense composed of rivals, is nevertheless o
harmonions body in the main, and, from iden.

- ;;;3- pf pursuit, has a strong fecling of esprit dy
curps.

het the law of thelr orgmlntig changes

the individual members from untry o
country, and in 8o doing widens (heir experi-
ence, enlarges their knowledge, M}fll makos
them [amillar with one another. llnl.s'tlm
body requires a homogeneity of character. T'he
diplomatist is a gentlomen Who lives and dies
jn his profession. He kuows it in gross and
he knows it in detall. He enters it before the
mast, olimbs to be captain, and dies an ad-
miral.

We gee in this what Enropean di}:lnmuw)'
means, and s, It is a profession; and it means
2 watchful care of small, sometimes great, in-
ternational interests; an observation of looal
movements and schemes, which are seldom
go isolated In their effects as not to impinge on
outside relstionships.  Diplomatists ave the
guardians of little treaty stipulations, trading
Arrangemnents, political movements, small com-
plaints and rival designs, growing out of con-
tiguous possessions, old agreements, new re.
construotions;
oharacter of European nterests,
& pro pﬂﬂlm by certain
and Mua the atewards who

Europs
et families;
ook after th

all arising from the nu:nll{y
i

general business of their principals, the new
oonveyanoes, the line fenoes, the t"npmnr;
&080 who threaten to trespass, the saits, and

o'ul

influences, insidions and atherwise,
which sometimes gonerate great and involun
tary changes.

rom thig imperfect sketels it ant
that the l‘ul!mlpntﬂutf-ﬁ tl{.; c;lllntnl’f:tu:g,p?t:ﬂu'—
rally, to the l.(tm;[wnn diplomatic system any
nll!fﬂ. than China 06, f‘XtN‘pLing in onr ocn-
mercial P’l'lnlil'lll!-]':;im' nd these are mostly
m.ﬂui"d lly* Cons R] whoke lwmuur rovinee
they nré,  Comparatively speaking, then, onr
diplomatists in Europe have little or nothing
in _common with the Kuropeun body, and,
undor cmlium'y -~h'umnntanua-!&, are a't’ Com-
F‘"n”""],\' idle body, and a useless body.
he ten thousand little affaivs which directly
and indirectly ocoupy and interest the Kiro-
pean diplomatist are of not the alightest
coneern to the American Envoy, as they have
ho bearing, near or remote, "‘l"‘“ American
interosts,
The conclusiom I8, that the rules which
apply to th(-._di.]_nlnmatiu profession in Burope
have no ﬂl{lﬂhm””“ to ud, or our body of diplo-
matists. "o |puhli(-]y recognize this in the
fnot that in this country diplomacy s net
made a career as it is there. Onr diploma-
tigts are not grown, ﬂlﬂ_\' are made—agomelimes
out of whole cloth, oftan out of wood, fome-
times out of putty or poor elay. Such as they
are—good, bad, and indifferent—they are pro-
jected into European courts full gr:':wu, with-
out practice or experience in their daties—
duties which are, happily, of auch a light and
general oharacter that there I4 seldom any
balk in digcharging them. These represonta-
tives thus spring into being, remain visible a
while, and then disappenr from their orbits
forever.  But while this s the case, we pre-
serve the traditions of European diplomaey,
that to such and such o Court there must
bt smch and such a kind of Minister,
With European powers, there is an excel-
lant reason for this, a2 we may see from the
organization of the diplomatio servioe among
them. There are the subordinates, and there
are the chiefs of a regular profesgion, and the
opportunities of promotion must be preservad,
or the system would break down, and it is
esgential it should not broak down. But with
us these considerations have no weight, As a
watter of fact, our Government is ander no
constraint on the subjoet, and may do pre-
cigely as it likes in regard to the qua-
lity of the representatives it deputes to
any Euoropean court. It is thus we come to
the conclusion that it would be wise to reor-
ganize our diplomatic service on the basis of
gending out to perforn it only thoge who are
nocessary %0 discharge its plain and lmited
duties. And we hold that, with fow excep.
tions, we require nothing but Chargés des
Affaires at European conrts: and that one of
these is sufficient for two or thres places,
4fw111 where we now maintain Ministers at
each.
We conld not on an instant’s notice venture
tosdy positively just what the necessities of
each case demanded; but in the general wo
think we see very pluinly where some useful
reforms could be instituted, Perhaps we need
a full mission to England, and at least o Resi-
dent Minigter in Paris. But we know no rea-
gon why our interests in Spain and Portugal
should not be united and eommitted to the
care of o single Chargé des Affaires. We
think that Austrin and Switzerland would be
wall served by a similar arrangement, and
Italy and Rome by another like it. Certainly
a Chargé for Constantinople and the East
would be ample, as it wunhi be likewise for
Belginm and Hoelland, Perhaps we should
require a Hesident Minister at  Berlin and
another at 8t. Petersburg: but nobody could
gay that Denmark and Sweden could demand
anything more than a Chargé des Affuires
Detwesn them.
We offer these suggestions for the considera-
tion of the Senate Committes on Foreign Rela-
tions, and  commend them to their serious
attention, While those gentlamen appear to
be for inereasing the rank, and of course the
pay, of our representatives in Eorope, at least
in one instanee, we are for diminishing them,
Some of the members of that ecommittee belong
to the progressive school; and we shonld be
glad to gee them progress in the right direc-
tion, on the subject which we have now ven-
turad to call to their notice. They have an
excellent opportunity to distinguish them-
selves by a reform based on the ideas we have
thrown out, which we doubt not wounld com-
mand the liveliest approbation of the public,
===l

Our Public Stocks Abronad.
From the Times,
Mr. Sherman, of the Senate, has renewed
his commendable effort of last spring to con-
solidate the principalj and reduce the rate of
interest of the funded and fundable stocks of
theUnited Btates. Hiz new bill aims to pre-
gerve the five per cent. principle of the mea-
gure introduced last sprivg, but in ditferent
orms.
1. The domestic fandhclder is to receive a
gold-bearing six per cent. stock, subject to a
tax of one per cent, in lien of all other taxes,
including income, for the support of a sinking
fund, and for no other objeet, which by eom-
pounding will ‘pu'\' off the principal—following
ont the original provision of the act of Fe-
bruary 25, 1562, The Sinking Fund Commis-
_-iin]“']::g' fre to bLie the Chiof Justioec and the
Secretary of the Treasury. Their authority
to purchase the existing six per cent. stocks
for the Sinking Fund, and the separate au-
thority of the Secratary to offoct their exchange
for the consolidated debt, extends to 105 per
cent., ord per cent, premium.
2. The foreign fandholders in the existing 6
per cents are invited to aceept a & per cent,
consolidated stock, free of all drawbick or
taxation; principal and interest payable in
thefr own currency, and at their own financial
capitals. The diflerence to be allowed on such
l.‘\-t-hnnu,uﬁ not to |lx|'t'|ll{ 105 for Lll.!' b- :-!”.“. ﬂn(l
new sales of such foreign consolidated O per
cents are authorized by the Secretary of the
Treasmry,

It is understood that Mr. Sherman will uot
move his bill at the ln—r.—‘u:ll HESHION ‘01' Con-
greas, but it is possible that something may
w done to-day with the ,'u--mlﬂ‘(_or fc:l‘n.'!ﬁ".’
wovision, as a ssparate proposition, in the
i(luhl‘ of Rt‘l;:'{*h"“mli""ﬂ' frh‘? Bi‘l‘-rﬂwry hos
been and is very solioitous on the subject, and
urged the measure with mwuch earnestness in
hig Deoember "'I"”'l to ‘_.'L}llgl‘l.‘l'"ﬂ. it finds
favor, too, with our New York bankers of
English and Continental connections, many of
whom weve mogt potive and liberal, as well ns
eminently useful, at the most critical period of
our war for the suppression of Reballion, in
introducing and rapldly extending the ﬂuiﬂﬁ_ﬂf
United States 52048 iy Burope to the rilief of
the foreign exchunges here, when the abeencs
of such relief might have greatly aggrevated
the high promium on gold,

And as the prosont measnre does pot Imply

o proposition 1o raise n forelgn loan, but Jm-

iy to exchange or fund existing obligations,
lt is wholly free from the oljestions made to
borrowing money directly abrogd during the
war. It oarries ‘with it Do yense of disoredit—
on the contrary, rightly presuwes ghat our

rest Governmant ought W and osn redove

Elw rate of gold interest to ﬁ\y per gent, ~—aud

it canmiot possibly lower the national dignity
(a8 objected to originhl war loans abroad),
now that peace is restored and the resonross ol
the Troasury proved more than eynal o the
sapport of the publio debt. Bueh stocks have
been repentedly made in sterling monay by
the great empire of Russia, and the principal
and interest, paid in London, as a matter of
convenienoe  and  economy, without the
glightest notion that it either lowored the
dignity or credit of the Government. In like
manner, some of the lonns of Holland, the
wealthiest of the sallor States of I-:"rnlw, N
wrovided for in London, And nearly all the
‘arkish and Sonth American State stooks are
not only made payable in London, but woere
originally negotiated there,

A correspondent of the Time s, 4 fow days
gince, placed the advantages of the measure, 50
faras it is to I'L“.f_'l"l onr l‘ﬂﬂlig“ fu“-h““gpp‘
before onr readers, and it is not nocessary 1o
r--rnpimlnlv- the arguments of this writer or of
the Secretary of the Treasary—the most im-
portant of which looks to the removal of the
great and constant danger to our foreign ex
changes in heavy drafts upon our gold by the
sudden roturn of Federal honds hald abroad,
on the recurrence of financial panios suoh as
wig witnessed in London last May, and on the
outbreak of ward or serlous lmnﬁrul complica-
tious in Europe,

Dangerons Precedents,
From the Nution,

The deolaration of martinl law over one-
third of the inhabited portion of the Union at
a time of noming peace, and when there is
oertainly no organized opposition to the Gov-
ernment, be admitted to be
measure, and a precedont which may hereafter
be uged to juatify the grossest usurpation.
Some futnre Congress may selse the oppor-
tunity afforded by a slight and purely local
outhreak to crush a disagreeable State Gov-
ernment, and subject the people to martial
law; referring to the acts of the Thirty-ninth
Congress as a sufficient justification of its
Not that such a course is really justi-
fled by the present action of Congress, which
ig taken 10 abate the evils arising out of an
insurrection of almoest unparalleled magnitude;

but that, as we all know, precedents are
strained and bent without scoruple when fae-
tious interests so require.

We recognize these dangers of the future as
fully a8 do any opponents of the moasure just
passed.  We ghould have been glad, had it
been possible, that the entire process of recon-
struction should have been brought out by
oivil lnw, the army being wsed exclusively as
a snbstitute for the posse comitaius, But, not-
withstanding all thiz, we have approved of the
action of Congress upon this bill becanse of the
peculiar cirenmstances of the vase, which sesm
to leave no option except between mensures all
dangerons, and all in some respects unsatis-
factory.

A slight review of existing facts will con-
viniee any reasonable man that it is impossible
for Congress vither to act, or to refraiu from
acting, withonut establishing a precedent of
more or lesa danger, It it does not interfers
with the S8outh, the result is that ten State
Governments will remain in permanent opeTa-
tion which were founded by the military orders
of the President, issued through and enforced
by “provisional governors''—officers wholly
unknown to the law, appointed without the
consent of the Benate, and vested with abo-
lute power. By an Execulive order, two-thirds
of the male vitizens of full age in these States
were exoluded from all voice in the formation
of thie Governments under which they were to
live. The elections were conducted by oflicers
appointed by the provisional governors, and
the results decided by these governors. How
flagrantly nnconstitutional wns the appoint-
ment of these governors themselyes no one
surely can néed 1o be convineed.

They were not officers of the army, detailed

to preserve order within its lines, They were
civilinng, appointed to perform civil duties.
No law anthorized such appointments; and the
President had as wuch right to appoint & Pacha
of Egypt, and pay his salary from the national
treasury,as to appoint and ‘pay a civilian as
provisional governor of Missisgippi.  The
names of the governors were never even sul-
mitted to the Senate,  In ghort, no single step
was taken towards giving their appointment a
pretense of legality, Yet they, under the
direction of the President, exercised all the
wowers of governors and legislatures com-
sined, and had, if they did not actually oxer-
cise, the power to monld the future Govern-
ment of their State at their will,

Girant, as wedo, that these powers were nsed
with fair Intentions, and with a desire to do
substautial justice. Grant, as we do nof, that
no one was wrongtully excluded from voting
at the elections thus held, Graut anything
that way be honestly claimed; and yet the
precedent is one fatal to republican institutions,
if allowed to stand unchallenged. Forty thou-
sand oficers were, it is sald, appointed by
these usurping (Governors, whose very office
was a nullity, and thelr title not merely void-
able, but absolutely void, Of what value are
constitutional ohecks, of what use are legisla-
tures, if the Exeoutive shall be sustained in
organizing ten governments over 8,000,000 of
people, and in appointing 40,000 officers to
govern them, without n shred of lnw to war-
ranut his action? What if they did act uprightly ¢
I= it to e supposed that officers illegally ap-

winted will always be honest and faithfol ?
f such a supposition is to be entertained, and
i to justify acts so ntterly unlawful ns these,
our republican government will run into mere
Cwanrism within ten years,

This is the Iln'&‘l'-‘v:ll which f'ougrpah would
estiublish by inaction. The Governments thus
brought into existence, having the support of
nearly all the clasges within their respective
States accustomed to politioal powsr and to the
use of arms, could forever keepdown the un-
organized and helpless majority. And as some
government must exist in every State, and
every attempt to establish different govern-
ments would be promptly crushed, after the
fashion of New Orleans, the courts wonld be
compelled to recognize the governments thus
founded upon acknowledged, fagrant, nndis-
guised usurpation as having, mnevertheless,
ripened from govermments de jazete into govern-
ments de jure.

If it is sald that Congress shonld taka less
gtringent netion than it has done, we rveply
that, as far as the constitutionality of such ao-
tion i converned, Congress has n right to act
upon the theory that nothing las been donsg
towards restoring civil government sinee the
Southemn armies surrendered, and may do
now whatever it could have done in Mdy, 1865;
and thal as far a8 expediency is eoncerned, it
is éxpediont and essentinl that gevere and

s plory mensures should be taken to break

owp usurpations whioh have been allowed to
exist too long, and have of course gained
strength by delay, Ordingry civil process
would not saffice 10 cope with the evil. It
would be subject to interminable delays aud
loaded with techmioal diffipulties. This, we
admit, would not be & suffcient resson for
.lm;duuinrmtlm ordinary process of law in

must 0 severo

CONWTrsL.

dgallog with ap ordinary civil government.
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Put Mr. Johinson's vrentions are the ahdldean of
military rule, and may very praperly ba de
ptroyed by the spodies of law to which they
owed l_]lﬂli' pxistencs, Mi”lnry l‘lr‘ilrpi\li"li%
are legitimately dealt with by martinl law.
Between the two precedents of reconstrucs
tion—both by the exerciss of mwilitary power,
used, however, in the one case uonder the
atthority and restraint of eivil law, and in
the other ense in ntter disregard and deflance
of law—onr choloa I8 made withont haesitation.
A dexpotism which clnims jts origin from n
statute cannot, with any griaes, assert its right
to exist after the ropeal of the statute; but one
which gprings from the will of a single man
and is cheoked, or amplified by his uncon-
trolled decigions, is capable of indefinite exten-
gion and continnance. We shall seek, as far
may be possible, to limit the soope and dura-
tion of military rale; but since it was unavoid-
able that it should exist under soms condi-
tions, we prefer it as enacted by Congress
rather than as established by the Fresident,
We have horatofore spoken of the evil in-
fluence of legalized disorder and oppression,
such as we believe to exist in the South. The
unavenged masssore at New Orleans, the
“I'l'm""'"“ murr!vr-i‘nf Unlon goldiers in Geor-
gin, the boasted “disappearance’” of Northern
men from Texas, the atrocious acquittal of Dr,
Watson in Virginia, are but examples of a
state of affairs constituting a precedent more
damaging to republican government than any
period of temporary military rile can be.  The
use of armed force to break up such mon-
strosities is no more inconsistent with republi-
can institutions than is the use of the Italian
army to break up Neapolitan brigandage in-
consistent with constitutional government.
The more thoronghly the work i done, the
gooner can the ordinary forms of law be re-
stored, and the States be left to govern them-
selves, as we shall rejoice to see them do.

N \;RTCHEB. JEWELRY, ETC.

LEWIS LADOMUS & Cg,
DIAMOND DEALERS & JEWELERS.

W ATCHES, JIEWELILY & SILVER WARE
WATCOHES and JEWELRY REPAIRED,

802 Chestnut 8t., Phila.

Haveon hand alarge and splendid assortment of

DIAMONDHS,
WATCHES,
JEWELRY, AND

NILVER-WARE
OF ALL HINDS AND PRICES,

Particular attention is requestod to our Iarge stock
of DIAMONDS, and the extramely low prices,

BRIDAL PRESENTS made of Sterling and Btan-
dard 8llver, A large assortment to select from,

WATCHES repalred In the best manner, and war-
ranted, [ 14p
Dinmonds and all precions stones bought for cash,

& WATCIIEEi._:I EWELRY. &

W. W. CASSIDY,
No. 12 NOUTH SECOND STREET,

Offers an entirely new and most carefully selected
stock of

AMERICAN AND GENEVA WATUHES,
JEWELRY,
BILVER-WARE, AND FANCY ARTICLES OF
EVERY DESCRIPTION, sultable for
BERIDAL OR MOLIDAY PRESENTS,

An examination will show my stock to be upsur.
passed 1n quality dod chanpbiss

Farticular attention pald to repalring. B 16}
~ EOWMAN& LEONARD,
MANUFACTURERS OF
AND
WHOLESALE AND HETAIL DEALERS

IN

Gold and Bilver-Plated Goods,
No. 704 AROCH Street,
PHILADHLIHIA.

Thoss In want of SILVER or BILVER-FPLATED
WARE: will find it muoch 10 thelr sdvantage to visit
our STURK before mukiug lhelr)mrchum. Uur Loy,
experience In the manuticture of the above Kinds o
Koods enables us Lo dely competidon,

We keep nogoods but those which are of the FIRST
CLASS, all wur own make, and will be sold st reduced
prices, 5163

(MUSICAL BOXES

Largoe and amall alzes, playlog from £ to 12 ales, and
costing from §5 to §800. Onr assoriment comprises
such chiolpe melodies ns—

"Coming Thro' the Rye"

“Roblon Adalr,"

“Rock me to Bleep, Mother."

“The Laal Rose of Summer,'”

“Monustery Belly,"' ete, €lo,

Beaded benutifl selections feom the varlous Dperns,

Imporied direct, and for sale nl moderate prices, by

FARR & BROTHER,
Importers of Watches, ok,
No, 84 CHESNUT 8t,, below Faurth

& HENRY HARPER, %

No. 520 ARCH Street,

11 Usmibjrp)

Manufucturer and Dealer In
WATCHEN,
FINE JEWELRY,
SILVER-PLATED WARE, AND

SOLID SILVER-WARE,

811
m SILVER-WARE &
FOR

BRIDAL PRESENTS,.

G. RUSSELL & CO,,
No. 22 North SIXTH St.

Invite attention 1o thely CHOIOESTOCK OF SOLID
SILVEI-WARE, suitab CHRISTMAS AND
BRIDAL PRERENTE (04

LEGAL NOTICES.

X THE ORp WOURT FOR THE
T)::rr\' AND mtg\élﬁﬁ'nrogluamnu’ﬂ 1A.

Eastpte of JOBEPH STRACK,
v , Widow of
< *‘EE;BM- and hold

The petition of CHAJ
gaid decedent. having been filed
of sald utﬁn e worgof An Juider Lhe pro-
vinlons of Lhie Act uIP.&n mbly o tzrll 1, 1881, And
i nai’lnlrmnnln. nokee I8 hereby given Shel the shne
will be npproved by aaid Court. oo _t}nuamr,

Mardh 9, 1847, unlesw exceptions 1'"‘}3{;’.‘%‘
TROJAB ‘:Eu::‘! .

2 36 shsmw 4% Jor Widow

FINANCIAL.

i

FINANCIAL,

PENNSYLVANIA
STATE LOAN.
PROPOSALS FOR A LOAN

$23,000,000.

AN ACT
TO CREATE A LOAN FOR THE REDEMIIION

OF THE OVERDUE BONDS OF THE
COMMONWEALTH.

Whereas, The bonds of the Commonwealth
and eertain  cervifleates of Indebledness,
asmonnting to TWENTY-THREE MILLIONS
OF DOLLARS, have been overdue and unpald
for some Lime panst;

And whereas, It 18 desirable that the same
should be paid, and withdrawn {rom the market;

therefore,

Section 1. Be il enacted by the Senate and House
of Representatives of the Commonweawlth of Penne
sylvania tn General Assembly met, and i is hereby
enacted by 1% authority of the same, That the
Governor, Auditor-General, and State Trea-
suror be, and are hereby, authorlged and em-
powered to botrow, on the falth of the Com-
monwealth, in such amounts and with such
notice (not less than forty dnynll a8 they may
deem most expedient for the interest of the
State, twenty-three millions of dollars, and
1esue certificates of loan or bonds of the Com-
monwealth for the same, bearing interest at a
rite not exceadlng Alx per centnim per annum,
payable semi-annually, on the 1st of Febroary
and Ist of August, in the clty of Philladelphing
which certificates of loan or bonds shall not be
sulject o0 nny taxation whatever, for Stale,
municipal, or looal purposes, and shall be payn-
ble as follows, namely:—Five milllons of dollars
payable at any timo after five years, and
within ten years; elght millions of dollars Puyn-
ble st any time after ten years, and within df-
teen years; and ten milllons of dollars at any
time after fifteen years, and within twenty-five

ears; and shall be gigned by tue Governor and
gmlc Tressurer, and countersignsd by the
Auditor-General, and registered in the books of
the Auditor-General, and to be transferable on
the books of the Commonwealth, at the
Farmers' and Mechanlces' National Bank ot
Philadelphln; the proceeds of the whole of

which] loan, lncludlug lllmzmlums eleatera,
recelved on the same, shall be uf?ﬂed to the
de and certificates of in-

gnﬁment of the bon
ebledness of the Commonwealth,

Sectlon 2, The blds for the sald loan shall be
opened In the presence of the Governor, Audl-
tor-General, and State Treusurer, and awarded
to the highest bldder: Providad, That no certifi-
cate hereby authorized to be Ilssued shall be
negotinted for 1ess than its par value,

Seotion 3, 1he bonds ol the State and certifi-
cales of indebledness, now overdue, shall ba
recelvable In payment of the sald loan, under
such regulations as the Governor, Aunditor-
General, and State Treasurer may presoribe;
and every bidder for the loan now asuthorlz
10 be Issued, shall state In his bld whether the
pame I8 payable in e¢ash or in the bonds, or
mrl%{igawu of Indebtedness of the Commons
wealth.

Section 4, That all trustees, executors, admine
istratlors, guardians, agents, lreasurers, com-
mitiees, or other persons, holding, ln a fido-
clary capacity, bonds or certificates of Indebt-
edness of the State or mopeys, Aare hereby
authoriged to bid for the loan hereby authorized
to be issued, and to surrender the bonds or
certificates of loan held by them at the time of
makiog suech bid, and to recelve the bonds
anthor to be Issued by this act.

Section 6. Any person or persons standing in
the fiduciar mpac.ltﬂ sta in the fourth soo=
tion of this act, who may desire Lo luavest
money In their hands for the beneflt of the
trust, may, without any order of court, invest
the same in the bonds nuthorized to be issued
by thisact, at a rale of premium not exceed.
lul? twent ar centum,

cotion §, That from and after the pasaage of
thisact, all the bonds of this Commonwenlth
shall be pald off in the order of their maturity.

Bection 7. That all loans of this Commons-
wealth, not yet due, shnll be exempt from
State, municipal, or looul taxation, a the
interest dope Februnry I1st, ope thousand
elght hundred and sixiy-seven, shall have been

ald,
Seotion 8, That all existing laws, or portions
thereof, Inconsistent herewlth, are hereby re-

pealed,
JOHN P, GLARS,
Bpeaker of the House of Representatives,
L. W. HALL,
Hpeaker of the Senate.

Approved the second day of February, one

thousand elght hundred and gixty-seven,
JOHN W, GEARY,

In nccordance with the provisions of the
above act of Assembly, sealod proposals will
be recelved at the Office of the State Trensarer
in the city of Ilarrluhuﬁg. Pennsylvanls, until
12 0'clock M, of the 1st day of Aprll, A, D, 1867,
1o be endorsed as follows:—*“Proposals for Penn-
sylvania Siate Loan," Treasury Departinen
Harrisburg, Pennsylvania, Uniled Biates o
America,

Bids will be received for §5,000,000, relmbursa-
ble In five years and payable In ten years;
$5,000,000, relmbursable in ten years, and payable
in fifteen yoears; and $10,000,000, relmbursable in
fifteen years and puyahfn in twenty-Nive years,
The rate of Interest to be elther five or six per
cont. {mr annum, which must be explioitly
stated in the bid, and the bids most vanta-

vous to tha State will be accepted, No bid for
efn than par will be considered., The bonds
will be I1ssued In sums of §50, and such higher
sums as desired by the lonners, to be fres from
Btate, looal, and munlelipal tixes,

The oveérdue bouds of the Commonwealth of
Pennsylvania will be recelved at par in pay-
ment of this loan, but bldders must state
whether they intend to pay In cash or ln the
everdue loans aforesald,

No distinotion will be made between bidders
paying in cash or overaue loans,

JOHN W. GEARY,
Governor of Peunsylvania.
JOHN F. HARTRANFT,
Auditor-General
W. H. KEMBLE,
Btate Treasurer,

N. B,—No newspaper publishing the above,

unless authorized, will recelve pay. 47

7 3-10s,

ALL SERIES,

CONVERTED INTO

Five-Twenties of 1865,

JANUARY AND JULY-

WITHOUT CHARGE.

BONDS DELIVERED INMEDIATELY,

DE HAVEN&BROTHER,

wasy NO, 40 SOUTH THIRD 8t

P. 8. PETERSON & co.,

No. 30 B. THIRD Street.

GOVERNMENT SECURITIES OF ALy
KINDS, AND STOCKS, RONDS, ET(,,

BOUGHT AND BOLD AT TifM
Philadelphis and New York Boards of Brokers
COMPOUND INTEREST NOYTES WANTED,
DRAFTS ON NEW YoRK

Alvwegs for selo Lo sauos 80 S0l purchasers, o % o

NEW SIX PER CENT.

REGISTERED LOAN

OF TNR

LEHIGH COAL AND NAVIGATION €0,
DUE IN 1897,

INTEREST PAYABLE QUARTERLY,
FREE OF UNITED $1ATHS AND STATE TAXES,
FOR SALE
AT TIUE OFFICE OF THE COMPANY,

NO, 122 SOUTH NECOND NTREET,

Thin LOAK ia secured by & First Mortgage on the
Company'n Talirond, copstructed, and 0 be con-
slirugted, extending from the southern boundary of
the buroigh of Mauch Chunk to the Delawnre River
sl Easton; Ineluding thelr bridge neross thewaid river
HOW In process of canstruction, together with all the
Company's vighis, libertles, and fraoclises apportalo-
Ing to the wuld Hallroad and Hridge.

Cuples of the morigags wuy be had on applioation
B the Omics of the Company,

SOLOMON SHEPHNERD,
TREASURER,

BANK ING HOUSH

JAYCOEKE &(0.

112 and 114 So. THIRD ST, PHILAD'A,

—

Dealers in all Government Securities
OLD 5-208 WANTED

IN EXCHANGE FOR NEW,

A LIBEBAL DIFFERENCE ALLOWED,

Compound Interest Notes Wanted,
INTEREST ALLOWED ON DEFONITS,

Collections made,
Comumlssion,

Bpecial business accom modations reserved for
adles. 12 24 Smdp

RPankers, g

76 Ho. 3d Y., | 8 Nassaw Fi,

Yhvada, | New York.
arnd rchange.

m@ aff‘a Q‘Yf;ck and ﬁ

Grchanges in loth elties. !

a .@ankj

Leima. ¢
U.S. Bonds o Bpecioliys
WILLIAM PAINTER & CO,

Btocks bought and gold on

BANKERS)
No. 86 Bouth THIRD 8t
JUNE, I

JULY, and

AUGUSD
7-30s
CONVERTED INTO FIVETWENTIES
Aud the Difference in Market Price Allowed.
BONDS DELIVERED IMMEDIATELY, [12008m

FIRST-CLASS SEVEN PERCENT. BONDS,

North Missouri First Morigage Beven Per Cent.
Bonds for sale at

85.

All injoygnation cheerfully given,

JAY COOKE & CO,,

No. 114 South THIRD St.

~ 121 2md
NATIONAL

BANK OF THE REPUBLIO!
Nos, 509 and 811 CHESNUT Street,
FHILADELPHIA.

CAPITAL, §500,000-FULL PALID,

DIRECTORS

Jou, T, Balley, |Willlnm Ervien, Sam'l A, ham,
Taw, B Orne. |(h1$um|.l Walsh, = Frod.l:. 3?;'-’:..
Nuthan Hilles,|B, Rowland, Ir.,| Wm, M, Rhawn,

PREBIDENT,
WILLIAM H, RHAWN.

CASHIER,
JOSEFH P, MUMVORD, [15t8m

SAFE DEPOSIT COMPANY,

The Fidelity Insurance; Trust and Safe
Deposit Company, for the Safe
Keeping of Bonds, Stocks, and
Other Valuables.

CAPITAL. ...ovve ssessesssnavansines: $500,000

DIRBOTORN,
DWARD W. CLARK,

N, B, BROWNE,
ULARENCE H, CLARK,

JOHN WEL
HIENRY
h’u u.ﬂwr&

AL
ANDER HENKY
¥ S, l: UALD% Lo L
J, GILLINGHAM FEL G
CHA

N,
Office In the Fire proof Bulldiog of © adalpbin
E_ﬂlo‘;&l nu:k. u‘llp %z:. U'I;H‘lla;m .d 'Burt
TEES TR RAPE K ERPING C &%AES‘M
tlgnu lhoBLnJl;:win. rales 8 yOur, vz, — R
Tegintered Bonds & ud Becuriihes. o5 eants per
u»fd Coln or Bulllon 1
Bliver Coln or BallloBaaeo s R

Gold or Bilver 10, ’
otk B e i sown 10 the
S Habiey i

, B2 W year
e e

Cou and lnfaﬂuﬁol oun per cvat.
'lnm Aoie rﬁo. S
Trusis ‘ryd ilﬁh : - ey
anm.l&vM'm' e




